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T.ix exempt in New Jersey and
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5.50% to 5.75%
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JUST as during the period
when commodity prices

were rising, rates of interest
kept rising also, in the same

way interest rates, following
commodity prices, should
soon begin to fall.

"OALLING interest rates
mean rising prices for

well secured long term rail¬
road bonds.

Founded 1797
Seasoned Investments

30 Pine Street, New York

White,Weld& Co.
i

s, Wall Street
New York

111 Devonshire Street
Boston

L_
Reading

Superior Oil
«'po:i request ¦»». «hall be p>ased

our V a CO
tain Ing au ai Issues

CARPENDER,
CAFFRY & CO.

¡Sei iber. '.'. "'. fe Excl
1 Wall St. 520 Fifth Ave.
TU. R tur 2070. Tí Van erhlll »

Gocdye?r Íire & Rub. Com. & Pfd.
Todd Shipyards

National Pa'k Bînk Slock & Rights
Tidewater Oil Stock & Rights

General Electric Rights
Southern Pacific Rights

Hoire Insurance Stock & Rights
Corn Eichsnge Bank Stock & Ri?hh

*-.. Russian External 6'->j

-ce.
2 R"Jor St, N. V. Phone 6780 RetSor

J.H.Rice Jr.&Co WiJi Buy
.>. 50 Amer. Machine & Foundry

25 Bankers Trust Stock
100 Cine-Northern R. R.
500 E. W. Bliss Common
100 Jas. Butler Pfd.
SO Niles-Bement-Pond Com.
50 Midland Securities
50 Old Dominion S. S.
50 Pealty Associates
100 Ward Baking Corn. 8c Pfd.

J.K Rice Jí\&Co,

KOBINSON & CO.
Investment Securiti«M

26 Lxzheutige Piece Ncrw Terek
Members yem York fttoe.k Er.rhjeefe.J
National Park Bank Rights
Bankers Trust Co.
Guaranty Trust Co.
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Stock Prices
Recede Further
In Quiet Mart

Professional Selling Reduces
Gains Establisl «,;'-:! Since
Recovery After Monday;
Foreign Exchanges Rise

Th«? net resuH of yesterday's tradii g
In securities was a further redi
o the prie« gains made on Tut.«.«'¦ y,
after quotations had fallen to th«
est level of the year on Monday.
rebound which continued Wednesday
morning was checked later in thi
and in the session dominated by e

professional element yesterda*
trend of prices of both railroad and
industrial stocks was toward lower
levels.
But since the culmination on Monday

of the movement consisting of prec Zi¬

tate declines the activity at the market
place has been waning, and the clu r«
acter of the selling has altere«:. In¬
stead of the prominence of necessitous
liquidation there has been an mere« s-

ing proportion of short selling b
erators hoping to profit from a further
decline. Obviously, the profess nal
sellers are hoping to drag quotations
back to Monday's low levels and below.
Il they succeed they will brin.
to new strata, where new series of
stop-loss orders will be uncovered to
facilitate the decline. To-day the mar¬
ket will bo subjected to a test of
whehcr the power of résistai;« of
stocks is great enough to stand off
these efforts.
The convergence, on "Wednesday of

the passing of dividends by corpora¬
tions, including the Willys-Overland,
helped to unsettle sentiment yesterday
and caused pressure against the moto«
and allied stocks. Moreover, traders
used the steel stocks as especial tar¬
gets, and, with the exception of Steel
common and Bethlehem, they receded.
The proximity of wage cuts by the steel
companies was interpreted by traders
as an index of tie près.-ion in the in¬
dustry.
Although stocks tended lower, the tone

was fairly steady, and the recessions
were moderate. The average of twenty
representative railroad stocks was 62,
compared with 62.25 the previou
and 61.05 on Monday, and that of
thirty industrials was 72.07 yesti
compared with 7'_'.03 the previous day
and 71.57 on Monday.
Money again lent at 7 and 6 per cent

for call loans, and the easier tei
lu part accounted tor the strength of
the European exchanges, which was
attributed to financial operations in
connection with end of the year set¬
tlements. Sterling, gaining 3 cents to
the pound, rose to $3.51%, and francs
rose above 6 cents.
Cotton quotations were once more

steady, and wheat prices, after fluct t-

ating widely, closed with little net
change for the day. Moder, te
in the market value of corn est;
new low records for the year.

Money and Credit
Call money on the Stock Exchange

yesterday was again in fair
snd the rate, after renewing at '. pet-
cent, fell to t'. per cent in Hie
noon dealings on the Stock Excl «. .«.

Time money was quiet and unchani
Yesterdaj

On mixed collateral. 7
On industrial collateral.. 7 '..¦¦¦
T,me money (.mixed collateral):

Sixty days . 7:-_. '¦¦ 7% «i
Ninety days . 7 V'."., 6
Four months. 7 ', '-«j 6
Four to six months... 7 @75,j 6
Bank Clearings Bank Cleavings at

Xew York yesterday were: Exchanges,
$1,068,949,613; balances, $1<J
Silver. London, -it7.-'!; N'ew York

domestic bar, 991/sc; foreign, 64?ie;
Mexican dollars. 49!íe.
Canadian Exchange.New Yorl

in Montreal $173.75 premium per $1
000; Mi.ntreal funds in N ¦. i

: 18.03 discount ¡«er $1,000.
_

Tlie Dollar in Foreign Excli
The foreign exchanges displ

marked sti'ength yesterday,
g leading the wav with a ris

of more han three
t S3.51',. Franc ros« hove «i-:
cents.
Exchange brokers

ward movement to internai
peral n d he

pror.ch ing end-of-the-; at
er money s ¡uatioi

also a factor.
.... rt con

Qu ten dollar to I

day. -1
ig, demand. ... 3.5125

Sterling, cables. «H.52
Sterling, sixty days.... 3.4775 3
Sterling, ninety days. 3 4575 3.3'

(Quoted in cent?, to the unit,
Primes, checks. 6.0-1
Francs, cables. 6.«
Relgiurn ¦:.'.". checî s.. 6.3-1
Belgium francs, cub!. ...«'.., 6.21
Li re, checks. 3.55 .",.."".
; iie, cables. «:..
Swiss francs, checks. ..*. 15.37 15.47
Swis? franc cable L5.40 .'> 50
t'ks, « I..35 3-1

Cabl« 1.36
chi31.375 30. -!'.!

rs, cabl :.
...

C .21

len. cable-.19.7i
Denmark, c ecks.15.10

is. ...... .15.1
cheel .... .14.80

eel Í.50
«I«

rupees, ch« .«.. 1.00
India, r ipe«

yen, checks.

....

, cabli
he« :.;

I, check i.16.50
I

Slump Grows in Brazil
Financia] Circles Worried; Dol¬

lar Quoted at 81.3 1
RIO DK JANEIRO, H azil, D c

contii drop th« cl

i.

Parí« ¡Vlarkel Steady
PARE» Due. Id .".. .¦

to-di ¡.¦-¦ n««r cent
rente«, .";«> fro nc.i 70 «¦«¦

«in Lon«J i, 58 franc R0 con I '«..-.
:,'«i r< iñ franc 20 c«

...«,.

«¦i'..«

London Monev Market
LONDON, Dec. 16 Bai lv« ií%¿

per ounce bar ./.>Id, 117« (id Mom :
' "-'i per cent. Discount, raU-Ki :'¦¦.¦'

three montl ' bi cení
fjold .-. 40,

London Exchange HoHda
LONDON, Dot 16. '! he Stock Ex-

H.IIÍ4"« (,<¦ r ¦/;. be ' ¦«.¦. '«'!/¦
24, üo ¡(tul 27 and January l.

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 1920. New York Tribune Inc.)
Day Year January 1 to date.

Yesterday. before. ago. 1920. 1319. 1918.
Railroad stocks . 298 500 351.200 191.400 42,964 300 73599 800 35 716.700
Other stocks . 495.200 476.400 478 400 172.229 600 230,719.100 105 822,400
All stocks . 733,700 827,600 669.800 215,193,900 304,318,900 141,539,100

Yesterday. Day before. Year ago. 1920. 1918.

Ü. S. government bonds.$18 204,000 $15.635 000 $18.216.000 $2,894.649.000 $2,647.781 000
Railroad bonds . 2 217.000 2,316.000 2.191.0C0 341.163.000 384 516.000
Other bonds . 6.127.000 4,781.000 3.262.000 391,549,000 399.822,000
All bom!« . 26,548,000 22,732,000 23,669,000 3,627,321,000 3,432,119.000

Record of Stock and Bond Averages
(Copyright, 1920, New Y.ir'j Tribune Inc.)

Yester¬
day.

2C Rnilrosd stocks. 62.00
30 Industrial stocks. 72.07
50 Stocks . 68.04

10 Itailroud bonds . 72.68
10 Industrial bonds . 82.16
Í Utility bonds . 69.23

2: Bonds . 75.58

Stocks
Day

before.
62.25
72.63
68.48

Tear
seo.
64.60

104.93
88.30

Bonds
72.73 73.07
82.19 90.77
69.37 74.27
75.84 80.39

Ranze thus
far 1920.

His-h.
73.80
110.30
92.05

76.97
S1.45
74.53
81.71

Low.
58.60
71.57
67.36

66.73
82.63
67.64
73.94

Ranee foil
year 1919.

Higrtt.
78.80
119.33
99.54

82.80
95.70
37.75
87.91

High.
: 3

95
96' \
62"- =

103^
er1,
101

I ,OW. Biv.
1920. Rite.
14

.' 6
24% 4

1

69
51
79%
44! a
a-

223.a

7 16'

15 i
175
30%
122
53%

119' 7.
14%
r 5

100' 4
107
17%
30! a
72

102'/4
83
15%
50
:¦' a

142
118%
106%
73

i \ï.y
7283
210
97-?.$
165
1C5
61%
2134
6,6! 2

82

M

1187'á
105%
16%
7

95
6%

39
37
3512
9

5;
79
95! .

8%
E1 2

39
80'..
68
a'

26
80
83%
99%
66 Vu

92%
104 a
102
85/4
(a « 8

90%
33
6%
35%
11

s

Advance Ramely ... 750 15%
do pf. 100 461/a

Ajai Robber .._ 900 26%
Alaska Gold Mines. 600 1
Alaska Juneau. 2100 1
Allis-Chalmers . 700 29
do pf. 200 71

Amor Agr Chem .. 2600 56
do pf . 100 7934

Allied Chem . 2900 47
Amcr Poet Sngar... 2200 49
Amer Can . 1700 23%

d«. pf. 400 *75%
Amer Car & l-'dy. 2300
do pf. 200 107'4 107/4 107'4 107'/4+

Amer Cotton OU.... 900 17% 17% 17% 17/4+
8C Amer Drug Syn- 609 7% 73/8 7 7%
Amer Express . 200 116 116 115 115 .

Amer Hide & Leather 400 6% 6% 6% 6%4-
do pf. 2400 41 41% 39 39 .

Amer Ice Secnr. 100 40 40 40 40 +
Amer Internat Corp. 2400 37 37!'4 36% 37!ai-
Amer La France_ 300 9% 9% 9% 9%.
Amcr Linseed . 400 53 53 53 53 .

Amer Locomotive .

do pf .

Amor Safety Razor
Amer Ship & Com.
Amcr Smelting . 5600 40'

do pf. 1400 833
do pfA. 200 68

Amer Snuff . 300 90'
Amcr Steel Fdry_ 900 29'

do pf. 600 801
Amer Sugar . 6700 85?

do pf. 300 100
Amer Sumat Tob . 600 70
Amer Radiator. 100 66'
Amer Tel & Tel 1900 977

200 101
1900 83,,
1600 8~k

100% 100% r

8*8 9 -
83i 834.
3934 40%.

Amer Tobacco '200
«ío B _
do of new

1285
600

Amcr Woolen . 3700
400 90%
200 33
600 6%

8900 3633
600 11
600 8
300 2%
200 18%
200 17%
3800 80' 4
10C0 57 g
¦100 75
700 85%
3900 107
300 53%
200 105
200 3

96
102/
114
\7

29

46
69
69

134
43/
100

7' ;
.-' 2

-'

65! 2
67

' '- Y

-'

10

0:
15\=
¦' "i
42
170
773
80/

do pf.
Am Writing Paper pf
Amer Zinc .

Anaconda .

Austin Nichols .
Atlantic Fruit .
Assets Realization Co
Associated Dry Cood.>
Atlas Tack .

Atch, Top & Sante-F
Allanta, Uir & At,

do pf.
Atlantic Coast Line.
AM, Culf & W Indies

do pf.
Atlantic Kef B -
Auto Sales Corp ....

Baldwin locomotive. 32700
do pf. 300

Baltimore & Ohio 3700
do pf . 700

Barnett Leather _ 200
Barn.sdall A. 300

do B . 100
Barrett Co pf ctfs. 100
Batopilas Mining 400
Belhlehem Motors 1300
licthelchem Steel 700

do Class B. 4900
do 8% pf . 200

Brooklyn Rap Tran.. 600
«.o i!fs . 700
Booth Fisheries Co.. 700
Burns Bros . 300
T7runsnick . 600
l'.uíte Cop & Zinc .. 1100
Buttc & Sup Cop . . 600
Butterick Co . 1100
Caddo Oil . 600
California Packing 300
California Petrol 1700

do pf . 400
Calumet & Arizona 200
Canada Pacific . 2700
Canada Southern -150
Case, J I, pf . 100
Central Leather .... 3200
do pf . 200

Cent of New Jer.se
< erro de Pasco
('handler Motors
Chespcake & Ohio
< hicago & All on
Chi & E 111 pf
Chi Gt Western .

%

106

81%.

700 190
1300 25'¿

10 p
Chi, ti St Paul.

Chi & Northw . 2100 08
do pf . 200 103

Chi Pneu Tool . 200 63
Chi, R Isl & Pac

do 7% pf _
.1" 6% pf .

' hile Coppci
« hino f'oo Copper

',:;¦<¦ l-Peabods

20
10
50
34/

03
5

81
32

6700
700
(«CO
3000
2100
000
200

2400
200
600

oo pi .

( oca Cala .
Co! i'uel ¿7. Iron.
< olorado ¿i South.
Columbia Graph . 3700
Columbia Cas &. Klee 200
Comp Tab Record.... 100
Consolidated Gas 900
Consol tut Calla Min 200
Continental Can _ 700
"Continental Candy ,. TOO
Corn Products . 3300

do pf . 200
Cosdcn & Co. 8900
Crucible Steel . 33600

do pf . 200
Cuba-Amer Sugar ... 3100
Cuba Cane Sugar.... 5200

do pf . 3900
«a a ...,,rc f Hudson. 900
Denver & Rio Grande 1200

do pf. 1600
b "to Kci-rs . 900

Davidson Chemical . 200
Dornt Mines. 100
Eastman Kodak .... 16
ICI!: ¡lorn Coal. 000

do ¡«f . 100
Emerson-Brand . 4C0
ICndi ott -Johnson .... 900

«Jo pf . 200
Eric. 4600

do 1st pf. 2900
do 2d of. 700

i'amou.-i Players .... 600
do pf .. 200

!¦ her Body . 200
d pf . 100

! k Rubber Tire 1600
11 eport Tesas 1000

b1'.

49
12'
71

1 17

a

18
I

21|

Williams
V mer Tank
A-;¡l«alt

Chemical Co ?.0 122
« ¡rar . 000 54'
dr!> . 400 82
Electric Co. 4800 120

41

71

6 I,

179
.««',
í'.'-y
47%

45
30
3
8! :¦

!' 0

12
20?

entrai
do pf

General
«:.« rts .

Cenci al Motors.
do 6 , deb.
¦I«« 7% pf.

Guantanamo Sugar
Coodrich, B 1.
do pf .

1 ranby Mining .
(,'reat Northern pf..
(.fa North Ore sub»

i0 <.r a ( Ian Copper..
( ulf, Mobile i. North

« II States Si.-el.
H tipp Motors.
Husk S Bark Car Co
llav Elec Kef & Pwr
Ilendee MU: .

Moo-.'.on Oil .

Homcslako .

Illinois Central .
Inter Agriculture
do pf .

In piration Copper
Interbor-Cons Corp .

do pf .

Inter llarvrsler .

1%

. 1 122
:'a 544 a

21!

do pf . 200 100'4 100' 4 100% 100%-
Inl Mer Murine. 3100 12% 12% 11% 11'.-

«l-i pf . 56O0
I/it H.Lor Truck_ 200
Inter Paper . 2/00
Intrr Nickel . 3200
Invincible Oil . 46W

High. Low. Div.
1920. 1920. Hate.

6' H .60 Indiahoma93i
5T/2
V 4

21%
44« 4
30
27'i
152%

30' z
43/i .

7'8
15 2
13%
35 4
16'8 2
5?8 .

47 6
35 .

16 2
39«34 3'/
127% 12
161,-2 2

28 9% .
100 93% 7
183U 125 12

98 7
94 7
66 10
50% 7
38«« 7
16
12 .

12' 2 2
2
3%

48'2
91%
571/2
38%
56%

207
36

Iron Products
Inland Oil . 9600
Jewel T-n . 700

«jo pf . 200
Jones Tea . 3G0
Kansas City Sooth.. 600
Kelly Sprinjcfield 1700
Kennecott Copper 9100
Keystone Tire . 1900
Luckawanna Steel .. 4100
Laclede Gas . 400
Lee Rubber & Tire.. 600
Lehisrh Valley. 3400

Sale*. Open. High. Low.
400 6' 3 6! g 6
300 30' 2 30U 30' 2

Net
ihr«. Bid. Aak.

110'.,
112' 2
151' -

80%
65-¡4
33'2
65
30! o

38
62 «4
30's
30', 2

222
26
7i34
5294
21
60
II
18
31%
55' 2

63' 'S
ICO-4
51
10

125
116
59
80
102«
13

102'4
931,4
834

17' 2
117
84''266'Ö
48%
61
37' ;,
27-;«
105! 2
61
95%
77'4
21-3
5%
9%

2'
148
15
10!.
30!,
9

50

334
16%
36
14'a
49'4
93'4
20%
28
97

103' j
491 s
27% .
67' g 7
2<8 .

88 7
65' 4 6
4' a .

Lie & Myers Tob Co
Locws, lnc .

Loft Candy .

Loose-WU Bis 1s": pf
2 l.orillard, P .

7 do pf .

7 I.ouisv Sc Nashv ....

0 Manatí Sugar .
7 Mallinson pf .
7 Manhattan F.lev ....

134 Manhattan Shirt ..

Marlin Rockwell ...

Martin Parry .
Mai well Motor Co. .

do 1st pf clf.s.
do 2d pf ctfs.
do 2d pf.

Mexican Petroleum
Miami Con Copper.

1100 130-
2000 ^6l
3600 10'
100 95
300 127
300 99 98' '4, 102

98 99'

1.60 Middle States Oil.

20400 164
600 15!

4900 12

10

283/
417-
65
39'

.16' 8

110*8
III34
47',-.
44
36' 4
45
32
57' ,«

42' 2
44' ,

63
82%

108'
23's
9?
72'4
50%
39'i
2>%
113%
104'2
68
124
120
22',,
103
61
05'
84
779

1£4««.i
lCü%
56 U
94'
123 3 g
2ö' «i
83'-
215-8
l/78
yi'a
-iO
494
20%
24'8

¡243
119' 2
13
9OI/4
483i
a?'4

118' ?.
24'

310
J

Zi' 4
63! .«

9 : 2
730

em
23 4
17-8
40! 2

16
Si
48
66%
31
10
3
3%

23
13',2
46
37'/;,
12' 2

411/4
15/4
37
71%
6b
13

27 .

15 .

37
30' 2 3
28' 2
30
19'a

Midvale Steel . 4100 30%
Minn & St L new. 1600 II
M, St P, S St M 1 1 100 55
Mo, Kansas & Texas 600 3'/8

do pf . 400 4! 4
Missouri Pacific - 9600 17'g
do pf . 2600 373a

Mont Ward A Co... 1600 14%
Montana Power .... 400 49'r

do pf . 200 93'«
Mullins Body . 300 20',
National Acme . 700 28»-.
National Biscuit .... 200 100

do pf . 50 107
National Aniline ctfs 1600 48'^
Nat Cloak «t Suit. 400 29
do pf . 200 70'/

Nat Con &. Cable_ 2400 3'1
Nat Enam & Stpir. pf 100 88
National Lead . 700 69
Nat Kit of Mex 2rf pf 400 5
Nevada Con Copper. 2100 8°\
N'en- York Air Brake 200 81 ¦/

5 New York Central... 3600 68'/
N V, Chi & St L. 400 53'

2'; New York Dock. 900 20
Ü do pf . 12 42

N Y, N H & H_ 10700 17''
1 N Y, Ont A West. 200 17
7 Norfolk & Western.. 1900 96"
5 Norlii American 600 51
7 Northern Pacific 8600 76^
5 Nova Scotia Steel 600 32«-?
2' 2 Ohio Body . 200 10
.40 Okla Prod & Ref 2700 3]

Ontario Silver . 400 4
2 Orpheum Circuit 1900 25'

Otis Steel . 1300 14'
3 Owens Bot Mach 200 46',

Pacific Oil . 2400 373
.¦ Pacific Develop . 200 14?
5. Pacific (ias & Elei 700 48
1 Pacilic Mail . 100 15'/

Pacilic Tel & Tel ... 200 38
6 P-n-Amtr Petrol ... 14600 763
6 do B . 1600 70!
4 Parish & Bingliam.. 2400 13'«
3 Pennsylvania Kail 19CC 40

Pcnn Scab Steel .... 300 7'¦'
People's (,as &. Coke 600 38
Père Marquette .... 2900 16'

do pf . 200 37'
Philadelphia Co _ 1900 34
Phillips Petrol . 3600 28««
Phillips Jones . 100 30
Pierce Arrow . 24-00 19

)% 68' g

2*.

30*
211/2
12
77
9;
54
100' j
16
10
64 J4
32%
33' 4
65
20
59« 4
8-
16'4
34';,

8 do pf 200
Fierce OH . 2900
, do 11Í .

Pittsburgh Coal ..

Pure Oil .

PitLs & We.-,; Ya
Pond Creek Coal
Tressed Steel Car
do pf .

1'ub Serv Corp N J.,

700
600

3100
3900
1400
19C0
100
600

3 Pullman Co . 1400 101% IOP4 101
8 Punta Alegre Sugar. 3100 48U 49 46

Ray Con Copper. 3600 «1*4 11% 11?
1 Reading . 19600 82 82% 81«-'
2 do 1st pf..'. 200 53 53 53
2 do 2<i pf. 400 56% 56% 56-

Reis & Co 1st pf... 100 65 65 65
1.35 Rand Mines. 200 21% 21'.4 21
6 Republic Iron & Steel 26100 61'. 61'4 59'

do pf
Hep .Motor
Rcploele ¡7.

Cruel,
eel

49' 2 5.20 Royal Dutch

12 1
15% .
1 .

20% .
10
14% .
91% 8

100J-2 7
5 -.

36%
23'g .
48'4 6
88'8 6
20% --

SO Í 2
3 .

50 5
79

60G 20

Santa Cecilia Sugar.
Savage Arm-. .
Saion Motors .
St Joseph Lead.
St Louis & San Krnn
St Louis Southwest..

do pf .

Seaboard Air Line pf
Seneca Copper .
Sears Roebuck . 2700

700
200

2900
10400

700
900
1200
700

2400
1600
'"00
100
700

II33.» 1C0' 8
20
25
39?4
76

5 ..

US'4
12638
101' ..
14
20 «B

133-e
53%

53%
16
lJ5' 2
1C6
34-4
38 '4
66' 2
.1 ',
80
47
38
129' 2
69« 4
53

143

do pf .

Shattuck Ariiona
74 Shell Trans & Tr.

Sinclair Oil .

Slo.-s-Sheff St &. Iron
Southern »';««-iHc ....

do ils .

So Porto Rico Sugar
Southern Railroad
do pf .

Steel & Tube pf.
Standard Oil of N J.

do pf .

Sieviart Wariier ....

Stromberg Carburetor

300 100!2
630 5'2
1400 39' ?
15100 24'4

100 48' ;
26100 97' r
18100 22%
100 80

4600 20'^
300 37
200 79
20 604

1400 103Jj
600 26^
700 27' ;,

103«, 4 103%
2S% 26%-

/

36% b
27'4 3
77% 7
19 .

20' 2 .

110
*

10
61% 4
30' 4 4
94 8

Studtbaker . 16400 40'- 40! 2
do pf . 100 81 81

Sub Hunt Corp. 900 9'4 9%
Superior Oil . 200 13% 13%
r""nn Copper & Client 600 7' 4 7%
Texas Company 16100 42% 43
Texas & Pacific. 2900 17% 173¿Tex I'ac Coal & Oil 127C0 35% 36'. -,

Tidewater Oil rts ... 600 134 13%
Tobacco Produits 2400 50% 50%

do pf . 200 60% 80%
Times Square Auto.. 900 8'8 8'4
Trun..¦.;n Oil .Ü900 7' ., 7%
I'ransue W Steel.... 700 37% 37%
Twin City Rap Tran 100 36'8 36%
do pf . 100 77J4 77%

Tern tor Com . 1200 20% 21
Union Oil . 1900 20% 21
Union Pacific ...... 4900 115'4 115%

224% 176 1Í
15%
32%
55'4
78%
1I63B
IO334
69%
96! a
143'4
115' 2
7C
47%
109

7%
13
39%
16%
64' 2
90
35%
31
58' 2
99%
29! 2
39' 2

78'4
115 .,, 104%
80i4 49*8

do pf .

United Alloy.
I nitrd Drug.
United Fruit .
I nitcd Rail Invest.

do pf .

! S C Í P & l'o pf.
I 8 Food Products.
t S Ind Alcohol

d.» pf .

U S Realty & Imp.
United Retail Stores.
United States Rubber

«Id 1st pf.
V S Smelt & Ref

«lo pf .

1 nit«'d State.-. Steel.

600 64'r
700 30%
200 *94
400 196%
700 10
300 20' 2
2~0 42
1600 19
2900 65%
200 93
600 39

7400 52%
6700 63
300 100' 4
900 Zl'7u
200 40%

36600 78%

13%
97
80%
112' 2
21
I3
34%
76
15%
11
40
78
92 48
119
58' j

7
351,4
29'<
91

19% .
46% .
8%
71 , _

20'';, .
54« .. 6
80«. 8 7
89 J
40% *

do pf . 3200 106'
T'tali Copper . 4700 50% 51
Utah Secur Corp.... 6O0 9% 9'.
Vanadium Steel 12900 37! ¿ 38-«.
Virginia-Car Client 300 31% 31'
do pf . 300 96 96

\ ¡vaudou . 5600 7<'8 83«
W.-ibn.-h . 2700 7% 8

du pi A . 2900 20 20
Wells Forgo Kxpress 600 55 55
Western Maryland 1600 10% 10'
Wrb.-r & lleilbroner 700 8 8
Western Pacific 200 27 27

d.» pf . 200 69' 4 69',
Wçslem Union Tel.. 100 83% 83^
Westlnthouse Air Br 700 91 91'
WestlnghoUÄ* Mfg .. 1900 41% *V

(.«.eiitfnued «un «tl« tw-iity)

In Wall Street !
Hill for Fanner Relief

The urgent need of relief for the
American farmer, wha has suffered an
enormous loss as a result of the ter¬
rific fall in the value of products of
agriculture, was emphasized yesterdayby Louis W. Hill, chairman of the
board of the Great Northern Railway,who has been in town since Monday aa
business connected with the property."What is needed more than anything
else," said the railroad executive, "is
the development of an export outlet
for the huge stores of farm productswhich at the moment are practically
unsa'r.ble." Desrite the l«"-s w ich
the farmers are facing, they have gone
ahead in the Northwest, according to
Mr. Hill, with preparations for the 1921
crops, and the amount of land plowed
in that territory this autumn sets a
new record acreage. Discussing the
rsilroad outlook, the head of the Great
Northern expressed the opinion that
the carriers are entering upon a ne.v
era of prosperity. Mr. Hill emphasized
in this connection tho improved stand¬
ing of railroad securities as compared
with industrials.

The Steel Shares
With the weekly trTide reviews stress¬

ing a further recession in the iron ami
steel industry and the leading inde¬
pendent companies preparing to make
effective lower wage scales, sentiment
legarding the steel shares yesterday'
was none too confident. The early re¬
cession in prices was caused largely by
the success of the bear traders in de¬
pressing such issues as Crucible, Re¬
public, Lackawanna and, to a lesser de¬
gree. Steel common. Crucible was made
to look particularly weak prior to the
dividend meeting that took place in
Pittsburgh in the afternoon, and re¬

ports were current that a cut in the
present 8 per cent rate might be ex¬

pected. Such vas not the case, how¬
ever, as the regular Quarterly disburse¬
ment of 2 per cent was declared. Those
who remembered the recent statements
of Chairman Wilkinson regarding Cru¬
cible's dividend policy woulii have been
greatly surprised to tee a reduction at
this time. Nevertheless, traders argue i
that a prolonged continuation of pres¬
ent conditions in the trade must inev¬
itably foreshadow a curtailment in div-
iden<l distributions to stockholders.

Investment Buying Heavy
A number of important commission

houses say that the volume of stocks
taken out of the Street within the last
few weeks has been surprisinrrly heavy.
despite the fact that the:-'.' purchases
have had little or no effect in stemming
the downward movement of prices. A
partner of one house said that this
tendency was becoming so marked that
he had asked his man who has charge
of stock transfers to prepare, a list of
the issues which have been paid for
<_utright over a given period. IT.- said
that the people who are buying stocks
now profess to car« little for the day-
to-day fluctuations and arc looking
ahead to the time when business condi¬
tions have recovered from the presentslump.

Food Products Dividend Passed
The recommendation of the United

States Food Products' executive com-
mittee la3t week «hat the quarterlydividend of 1% per cent due at this
time should be deferred was- carried
out by the directors yesterday. The
stock was little affected by the an-
nouncement. however, as the action of
the board liad been previously dis-
counted .in a heavy drop in the price.

More London Gold
Two ships are on the Atlantic bring

ing additional London open market go!«;
to New York for the account of Kuhn,
Loeb & Co. The Olympic is bringing$1.800,000 and the Kroonland Ç1 650,000.The arrival of the gold here will bringthe total imports on this movement byKuhn, Loeb & Co. ,ip to $78,750,000.

Smelting Wage Cut Expected
The movement of the copper pro-ducers to reduce wages is being ex¬

tended <o the. smelting companies. It
was said yesterday that the American
Smelting and Refining Company, the
leading factor in this industry, is
considering a program for curtailingthe pay of employees at its smelters.
Officials, including William Loeb, jr.,
are at present making a trip of in-
spection of the different plants in or¬
der to leam first hand how much of a
cut is feasible at the present time. Itis said to be the intention of the man¬
agement to devote considerable atten¬
tion to the question ci" efficiency, so as
to make the wage cuts as small as pos-sible.

Sears. Roebuck & Co.
Albert H. Loeb. vice-president of

Sears, Roebuck & Co., was quoted inChicago dispatches to the financial dis-trict yesterday as saying that "theFebruary dividend is as much assured
as any dividend can be in the sensethat, barring unforeseen contingencies,it will be paid." Nobody has raised a
question about payment of the dividend
due in February, Mr. Loeb said, exceptoutsiders. .'Business is about as poor

¦ as ever," he added, "ami we have had
scarcely enough time yet to feel the

.benefit from cold weather, bu1 wc are
still hopeful."

British Finance
Bankers conversant with British gov-ernment finance placed little credence

in cable reports from London rester-
day to the effect thai the British
Treasury is planning a funding opera-tion which would involve tin? issuance
of dollar bonds to take up (he British

¡ floating indebtedness in this market
The amount of this indebtedness, the
bankers said, is less than $20.000,000 and
consista« wholly of British Treasurjbills, which are graiiualiy being retired.
It was suggested in connection with
the funding report that it might be that
some time next year the British Treas-
ury would arran e for consolidatingthe United Kingdom notes sold here
(lining the war before their maturity.Nothing has been «lone in this direction
as yet, however, it was said.

On the Koad to Peking
Frederick \\ Stevens, who is on his

way to China to act as special repre-sentative of the American banking
group of tin1 international consortium,sailed from Kobe, Japan, yesterday forShanghai, China. From there he will
go to Peking. With his arrival at theChinese capital it is expected that defi¬nite developments with regard to the
consortium's program will be forth¬coming.

(erro de Pasco Bonds
Practically all of the $8.000 000 ten-

year convertible sinking fund 8 percent gold bonds of the Cerro de PasoCopper Corooration offered for sal«: bya syndicate of banking houses, headedby J. P. Morgan & Co., have been sold,it was ¡earned yesterday. The bonds
were offered -it par and interest and
are convertible at the option of theholder, up to and including January 1,li'TU, into stock of the corporation at.the rate of thirty shares of stock foreach $1,000 principal amount, equiva-lent to a price <>f $33 1-." per share ofstock. The indenture und >. which thebonds are issued provides far the payment as a sinking fund in semi-annualinstallments of a sum equal to not lessliian 20 per cent of the corporation'snet earnings before interest chargesan«! depletion, but in no event less than$840,000 per year, to be applied to thepurchase of bonds in the market at rot

L exceeding 105 per cent and accrued in¬
terest.

We will buy

Registered
Bonds

(All Issues)

At the Market

Rhoades & Company
J/emorrs .Ytui York Stock Exchange

30 Pine St. New York
TELEPHONE JOHN 6400

pAREFUL periodic
^**' examinations of se¬

curity holdings should be
made. ?4ergers, redemp¬
tions or calls iu addition

.' to economic readjust¬
ments may materially af¬
fect values and indicate
the advisability oí addi¬
tional purchase, exchange
or sale.

We invite Inquiries

Charles E. Brickley
===& Co.-.-

Members lSrew York loch Excltana
61 Broadway - - New York

Tel'-, ' >-'--Ni 8700
UPTOV, K BRANCH

Dtlaionico's 5th Av. & 44th St.
53 State Street Wideaer Bldr.
BOSTON PHILADELPHIA

Dire ; P ie Wires

A List of
Seasoned
Securities

Pot

\X7E have pre¬
pared a list of

seasoned securi¬
ties, practically all
of which are trad¬
ed in on the New-
York Stock Ex¬
change.

Copies sent on re¬

quest for List No.

Brofers & Co.
,:....., ¦¦-... Yor) .-

FIVE NASSAU STREET
Ne--v Ycr!;

.Ich phoo) .Keel a ¡a 1C

ICI

oclet Manna

Statistical Records
Just issued. Latest sta¬
tistical information,high
and low r e c o r d s of
stocks and bonds listed
on principal exchanges
of United States and
Canada. Of inestimable
value to the investor
ar;d trader for ready
reference.

Cepv s« .... request
to Depi. "C"

Thos. H. Cowley & Co.
ks and Bonds

115 Broadway New York

A. D. T. of New Jersey
American Brass
American Cig ir

American Light ik Traction
Associ 'Je«:! \. Co.

Borden's Milk Co.
Nev ) a 'YllC
Niles-Bement-Pond

R. J. Reynolds Com. & Pfd.
Singer Mfg. Co.

Taylor-Wharton Î. & S. Co.

j Bought. Sold.Quoted
PrWai« U .re» to
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